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Feni Febriani Lin, 2016; Pengaruh Kepemilikan Manajerial, Kepemilikan 
Institusional, Set Kesempatan Investasi, dan Tarif Pajak terhadap Kebijakan Hutang 
Perusahaan; Pembimbing: (1) Tresno Eka Jaya, S.E., M. Ak., (2) Indra Pahala, S.E., 
M. Si.. 
 Penelitian ini bertujuan untuk mengetahui pengaruh kepemilikan 
manajerial, kepemilikan institusional, set kesempatan investasi, dan tarif pajak 
terhadap kebijakan hutang perusahaan pada perusahaan manufaktur yang terdaftar 
di Bursa Efek Indonesia (BEI) periode tahun 2012 – 2014. 
 Data yang digunakan dalam penelitian ini adalah data sekunder berupa 
laporan keuangan perusahaan yang diperoleh dari website BEI dan perusahaan. 
Populasi dalam penelitian ini adalah perusahaan manufaktur yang berjumlah 144 
perusahaan. Teknik yang digunakan dalam pengambilan sampel adalah purposive 
sampling sehingga diperoleh 27 perusahaan dengan total observasi sebanyak 81. 
Peneliti menggunakan analisis kuantitatif sehingga angka-angka yang tercantum 
dapat mewakili hasil penelitian ini. Dalam melakukan uji hipotesis, peneliti 
menggunakan uji analisis regresi linear berganda dengan menggunakan aplikasi 
program SPSS versi 18. 
 Berdasarkan hasil uji F, variabel kepemilikan manajerial, kepemilikan 
institusional, set kesempatan investasi, dan tarif pajak secara bersama-sama 
berpengaruh terhadap kebijakan hutang perusahaan. Sedangkan dari hasil uji t, 
variabel kepemilikan manajerial berpengaruh negatif dan signifikan terhadap 
kebijakan hutang, sedangkan variabel kepemilikan institusional tidak berpengaruh 
terhadap kebijakan hutang perusahaan, variabel set kesempatan investasi dan 
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Feni Febriani Lin, 2016; The Influence of Managerial Ownership, Intitutional 
Ownership, Investment Opportunity Set, and Tax Rate to Company Debt Policy.; 
Advisors: (1) Tresno Eka Jaya, S.E., M. Ak., (2) Indra Pahala, S.E., M. Si. 
 The purpose of this research is to know the influence of managerial 
ownership, institutional ownership, investment opportunity set, and tax rate to 
company debt policy in the manufacture firms which listed in Indonesia Stock 
Exchange (IDX) during 2012 – 2014. 
 This research used secondary data in the form of companies financial 
statement that obtained from Indonesia Stock Exchange (IDX)  website and 
company website. Population of this research is manufacture firms, amounting to 
144 companies. The technique used for sampling is purposive sampling and 
obtained the total company of 27 companies with 81 observed. Researcher uses 
quantitative analysis so that the number listed can represent the result of this 
research. The hypothesis testing uses multiple linear regression analysis test by 
using application program SPSS version 18. 
 Based on analysis F test showed that managerial ownership, institutional 
ownership, investment opportunity set, and tax rate are simultaneously have 
significant effect toward company debt policy. From the analysis t test showed that 
managerial ownership variable has negative and significant effect toward company 
debt policy, meanwhile, institutional ownership variable has no effect toward 
company debt policy. Then, investment opportunity set variable and tax rate 
variable has positive and significant effect toward company debt policy.  
 
 
Keywords: Managerial Ownership, Institutional Ownership, Investment 
Opportunity Ownership, Tax Rate, Debt Policy. 
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